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Closing The Books 
Use the Date that Suits You Best 


Habit is a wonderful saver of mental The most logical date for closing your A @ 
effort. But too close adherence to habit “fiscal” year is that time when your 


in business limits efficiency by shutting _ business is logically over for the twelve 
off initiative. months—when stocks are lowest—when 


ae prices are normal—when selling is not 
This is particularly true in the adherence being forced—when you are not buying 
to the habit of following a fixed date for heavily —when profits can be most 


| 
closing the so-called “‘fiscal’’ year. accurately determined—when your ac- | 
The best date for closing the books and counting department is not working | 
| 
! 
| 





ted 


preparing financial statements for the nights, or your bank is not burdened with 
“fiscal” year is when business is in its | December 31st reports. In other words, | 
most liquid condition—when bank loans __ close your books when proper time and |e 
and other liabilities are lowest, accounts attention can be given by your own ie 
receivable reduced, and, especially, organization, and when your public ac- ie 
when the inventory is at a minimum. countants can serve you best. ie 
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AUDITS—SYSTEMS—TAX SERVICE 











NEW YORK BALTIMORE DETROIT PITTSBURGH MILWAUKEE KANSAS CITY NEW ORLEANS 

BUFFALO RICHMOND YOUNGSTOWN GRAND RAPIDS MINNEAPOLIS OMAHA DALLAS 

ROCHESTER CLEVELAND AKRON KALAMAZOO ST. PAUL DENVER HOUSTON 

BOSTON CINCINNATI CANTON WHEELING DAVENPORT ATLANTA FORT WORTH 

PROVIDENCE TOLEDO DAYTON ERIE INDIANAPOLIS SAN FRANCISCO SAN ANTONIO x 
PHILADELPHIA COLUMBUS LOUVISVILLE CHICAGO ST. LOUIS LOS ANGELES waco 


TAX OFFICE: 910 TO 918 MUNSEY BLDG,, WASHINGTON. D. C. 
























Se ee ee 


I NV |E IS T M E N iy ~ Name and Rate. Payable. sen Name and Rate. Payable. poe 





























bas Hocking Valley, 2 s...... July 30 June 30 | Household Prod, 75c q.... June 2 May 15 
Int Rys of Central Am pf, Hydrox Co pf, 1% q...... June 1 May 20 
DIVIDEND DECLARATIONS _ Louis & Nash, 3 s........ Aug. 11 *July 15 | Met Paving Brick, 2 q.... June 1 May 15 
Midland Valley pf, $1.25 s June 2 *May 24) Miller Rubber pf, 2 q..... June 1 May 10 
. 7 Mobile & Birm pf, 2 s.... July 1 June $3] Pure Off, STME G..cccccce June 1 May 10 
Railroads Norf & Western, 1% q.... June 19 *May 31} Remington T Ist pf, 1% q July 1 June 21 
Books Pitts & W V pf, 1% q.... Aug. 30 Aug. i1/| Texas Guif Sul, $1.50 q... Jume 14 May 31 
Name and Rate. Payable. Close. Pitts & W V pf, 1% q.... Nov. 29 Nov. 1 | Texas Gulf Sul, 25c ex.... June 14 May $31 
Atch, Top & 8S F, 1%q... June 2 May 2. Pitts, Y & A pf, 1% q.... June 2 *May 20 | Van Raalte ist pf, 1% q.. June 1 May 17 
Atlantic Coast L, 3% s... July 10 June 18 | St L S W pf, 1% q....... June 30 *June 14 | Wamsutta Mills, 1% q.... June 16 May 18 
Atlantic Coast L, 1 ex.... July 190 June 18 | Wells, Fargo & Co, $1.25 s June 20 May 20 
Balt & Ohio, 1% q....... June 2 *April 12 ° "194° | Yellow Cab Mfg, 41344c m. June 2 May 20 
Balt & Ohio pf, 1 q...... June 2 *April 12 Tractions and Utilities | Sane 
Chesapeake & Ohio, 2s... July 1 June 3 Am Power & L, 2% q.... June 2 May 20 | * Holders of record; books do not close. 
— & Ohio pf, July 1 Sitieg, its Am Power & L, 2 stk.... June 2 May 20 | 
PI Meoccsroceecevesses Am Tel & Cable, 1%q.... June 2 *May 31 | 
Assoc G & E pf, 25c ex... July 1 June 15 | THE NECESSITY OF 
Assoc G & E pf, 87%c q.. July 1 June 18 | 
BARROW, WADE, GUTHRIE & CO. rey Edison, 2 q..... June 2 May 21 | CREDIT INSURANCE 
ACCOUNTANTS AND AUDITORS consol Gas (N ¥), 14 q.. June 16 May 8 | 
Consum Pr 6% pf, 1%q.. July 1 June 16 | ; ; 
Equitable Bldg., 120 Broadway, NEW YORK Consum Pr 7% pf. 1% q.. July 1. June 18. if Credit Insurance begins when your 
CHICAGO—Westminster Bldg. Ga Ry & Power, $1 q.... June 1 May 20) Fire Insurance stops—when your mer- 
HILADELPHIA—Fin Bid oa Ry & Fower 2d pf, $1q June 1 May 20/ chandise has left th tecti f 
P Sindapomageen g- Keystone Tel of Pa pf, $1q June 2 May 15 | 7 . ewe OS 
._ SAN FRANCISCO—Exposition Bidg. Laclede Gas Light, 1% q. June 16 June 2)! four walls and it turned into accounts. 
BOSTON—Scollay Bldg. ag Gas — pf, 2% s June 16 June 2/| 
ad Middle West Util prior pf, ‘ 7 : . 
UTICA—Tthe Clarenden Bide. i Pidcenivnebahss chek June 15 May 31/ Our new Simplified protective Policy 
y 
MONTREAL, CANADA, 137 McGill St. Nat Power & L, $1.50 q.. June 2 May 20| jg clearly understandable It insures 
LONDON, ENGLAND, 8 Frederick’s Place Nat Power & L pf, $1.75 q July 1 June 16 , ad 
GLASGOW. SCOTLAND, 14 St. Vincent St. Neb Power pf, ORE. oo cas June 2 May 15 | all outstanding accounts against abnor- 
’ Nor Texas i Oe Ge cewtc June 2 *Ma 17 ° 
s w P & L pf. 1% aes Seco aw 16 | _ losses. The terms are liberal—yet 
Stand G & E pf, 2 q...... June 14 May 31/ the cost is 
Est. 1794 Inc. 1903 Zeen El P 2d pf. $1.50.... Aug. 1 July 12 | is moderate. 
exas ec Ry, Rvseeaes June 1 May 15 ° ° 
CRUIKSHANK COMPANY | | @ You can’t afford not to carry Credit 
, Miscellaneous | Insurance. 
| Adams Express, $1.50 q... June 30 *June 14 | Write Us 
Real Estate |Am Fork & H pf, 1% q.. June 2 May 15 | The ° Creditdn nity (0 
141 enone | FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. | of N Y. J : ® 
NEW YORK CITY _ GIBSON & WESSON, Inc. 
| ? 104 5th Avenue, New York City 
; | INSURANCE | 
DIRECTORS : | | 511 Locust St., St. Louis 
Weeres ag <= Robere Geers | In All Branches 
illiam L. Bost . Horace Gallatin | All Principal Citi 
William H. Porter Russell V. Cruikshank | _ 


Douglas M. Cruikshank 110 William Street, - NEW YORK | J. PF. McFADDEN, President 
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THE WEEK 


= week's reports have stressed the adverse effects 

of the backward season on trade and agriculture in 
different sections. Cotton has risen sharply in price 
because progress of the new crop has been checked by 
unfavorable weather, while the same influence has pre- 
vented a normal distribution of Spring merchandise, 
causing accumulation of stocks and retarding collec- 
because progress of the new crop has been impeded by 
diminished public purchasing power due to decrease in 
working forces at manufacturing plants, and in certain 
cases to wage revisions, and unemployment has been 
increased by labor troubles at some centers. An indus- 
trial reaction, steadily widening in its scope, has been 
under way in recent months, as records of production 
and other statistical measures have shown. Reflecting 
this situation, competition for orders has become a more 
conspicuous phase, resulting in price concessions in 
various instances. The point has been reached in some 
commodities, as in hides and cotton goods, where the 
fall of prices has been checked, but for thirteen con- 
secutive weeks declines in Dun’s list of wholesale quo- 
tations have predominated. Despite the sharp curtail- 
ment of output in iron and steel, textiles, and in other 
lines, buyers do not show any concern over future sup- 
plies and continue to operate for immediate or nearby 
needs. As quick delivery usually can be obtained, most 
purchases are made chiefly to cover an actual demand, 
the absence of forward commitments still being a prom- 
inent feature. Sound basic conditions exist and the 
prospect of the enactment of the compromise tax re- 
duction bill has helped sentiment, but other uncertain- 
ties and drawbacks remain and there is continued 
hesitation. 


An advance in the local call money rate to 4144 per 
cent. early this week attracted attention, but was with- 
out special significance. The higher quotation was due 
chiefly to withdrawals of funds by interior banks, 
prompted by the low rates that had prevailed at this 
center for some time past. When the 414 per cent. 
charge was named, the supply of money increased and 
the rate fell back to 3 per cent., though rising again 
later in the week because of preparations for the June 1 
interest and dividend payments. Other financial move- 


ments were not particularly important, and the trend 
of the stock market was uncertain. Prices in some in- 
stances reached new high levels for the year, but in 
other cases low points were touched, the changes being 
brought about by the operations of professional traders. 


The rise in the spot cotton price this week to prac- 
tically the 33c. level marked a conspicuous exception to 
the general trend. About twice as many declines as 
advances again occurred in wholesale quotations, with 
further easing in pig iron and steel, lumber, silk and 
wool, among other commodities. The upward move- 
ment in cotton, carrying the price $15 a bale higher 
this month, has been due chiefly to expectation of a 
bullish official crop report next week, unfavorable 
weather having checked farm work and the growth of 
the plant. A crop condition estimate under that of a 
year ago, which was 71 per cent., is looked for by the 
trade, one private forecast being as low as 66 per cent. 
For the last ten years, the average for May 25, the date 
covered by the first government report each season, has 
been 72.8 per cent. 


The month of May brought a decided readjustment 
in the iron and steel industry, as statistics of produc- 
tion will show when they become available. Demand 
in about all lines fell off, forcing a general restric- 
tion of output, and prices have moved more strongly 
in buyers’ favor. Further declines appeared this week 
in the compilations made by The Iron Age, with a com- 
posite finished steel price at the lowest point in more 
than fifteen months. Uncertainty as to the future 
course of prices tends to limit new business, but the 
policy of the principal producer in maintaining wages 
is regarded in some quarters as making unlikely any 
marked concessions from current prices. A year ago 
prices were also easing, but the markets then were con- 
siderably above the present basis. 


Uneven conditions prevail in dry goods, both as to 
demand and prices. Firmer markets for some cottons 
mainly reflect the curtailment of output and the rise in 
the price of raw material, but there has been a sharp 
decline in silk, with lower prices for fabrics, and wool 
has eased further. Sales of print cloths at Fall River 
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have fallen to small totals, but buying of goods in New 
York has recently increased, though chiefly for the 
account of two groups of cotton interests. Signs have 
appeared that the restriction of production is beginning 
to cause scarcity in certain lines, this condition being 
manifested when inquiries for certain kinds of goods 
have been pressed. The unfavorable weather over a 
wide area this Spring has checked retail trade, while 
idleness among workers has further lessened consump- 
tion at some centers. 


Such changes as occurred in published quotations on 
hides this week were again in an upward direction, but 
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the markets were more irregular. Domestic packer 
stock is in a strong statistical position, sellers being 
closely booked up to kill, but foreign hides are easier 
and calfskins are lower in the East. Locally, leather 
business continues to decrease, and reports from shoe 
manufacturers in about all sections indicate a limited 
demand. Few of the footwear producers are operating 
their plants to capacity, while some Brooklyn and New 
England factories have closed down. Some orders were 
placed by visiting buyers at the New York style show 
last week, but purchases are still on a conservative basis, 
thoueh usually specifying quick delivery. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Business continues steady, but the volume of 
sales in almost all lines is below the amount for a similar 
period of last year. There appears to be a considerable 
surplus of woolen goods on hand, and the mills are not 
averaging better than 60 per cent. of capacity. Demand 
for wool is slow and prices are somewhat lower. Clothing 
manufacturers are not disposed to purchase for more than 
their immediate requirements, and the cutting trades are 
quiet. Business obtained by material reductions in prices 
of worsted yarns has fallen off and quotations are now 
firmer. 

Cotton industry continues on the basis of a very low pro- 
duction. Cotton goods are still coming in from Great Britain 
in large quantities, and the dulness has been increased by 
the late Spring. Sales in cotton yarns are restricted to 
small lots. Quotations remain unchanged. Jobbers of piece 
goods report sales about 5 per cent. under those of last year 
at this time; collections are normal and orders for Fall de- 
livery are about the same as they were in May, 1923. Sales 
of dry and fancy goods are about 5 per cent. under the totals 
of a year ago, with most of the loss occurring within a month. 
Collections are a fraction slower than the average. 

Building permits filed in 37 Massachusetts cities for April, 
1924, amount to $16,793,557, which is 9.8 per cent. less than 
the amount for April, 1923. Building lumber is quiet; the 
yards are buying only to fill in and prices are weak. Hard- 
woods are moving slowly, with little change in quotations. 


PORTLAND, ME.—General business has not, as yet, 
shown the expected Spring increase, and practically all 
manufacturing lines in this section are operating on a 
partial schedule. There has been a limited seasonal trade, 
and retailers have reported disappointing sales. Building 
conditions have shown more activity than was expected, 
demand in these lines being fair. The agricultural sea- 
son has been sharply retarded, and some anxiety is felt 
on account of the press of labor thus necessitated in a brief 
period. 

Local paper mills have shown a steadier demand than 
other manufacturing lines. Sweet corn factories report a 
larger acreage than last year, and orders for the season’s 
pack well in hand. Likewise, the sardine factories have 
had a few busy days, with a moderate supply of fish in 
sight. Collections have been particularly slow, without any 
marked improvement in the past few weeks. 


NEWARK.—Further slight contraction is recorded in 
some manufacturing lines, notably underwear and knit 


goods, while jobbers report dealers hesitant in placing 
orders, except for ready delivery and immediate needs. 
Excessive rainfall has unfavorably affected agricultural 
sections, and as a result crops are about two weeks late. 

Building operations continue on a fairly active scale, 
retarded somewhat by weather conditions, though there is 
some falling off in the number and aggregate of local per- 
mits filed. Heavy building material is holding up well 
with little change in price levels. Coal dealers have an 
unusually large number of orders for delivery of domestic 
coal for next Winter’s use. Fuel situation is now fairly 
satisfactory, with ample supplies available. Money con- 
tinues relatively easy with local banks, while collections 
generally are fair. 


PATERSON.—Silk industry at this time is in an un- 
settled condition, owing to the recent slump in the raw silk 
market. There have been several failures. Only a small 
percentage of the plants are operating actively, and those 
along conservative lines. Some branches of the steel and 
iron trades are active. Retail business is not so large as 
usual, owing largely to unfavorable weather conditions. 
Real estate and building operations were active until the 
past week, when there was a considerable decline. Banks 
report steady increase in savings accounts, but no unusual 
activity in commercial accounts, and all banks are con- 
servative in granting loans. A noticeable feature in the 
realty market is the steady increase in rents in the business 
section of the city. 


PHILADELPHIA.—There are many evidences of con- 
sumption being greater than production in many lines of 
trade, and even a normal demand is expected to materially 
increase sales in the near future. Wholesalers are busy, 
finding it difficult in many cases to make prompt shipments. 
There has been considerable curtailment of production in 
hosiery, underwear, floor coverings, upholstery goods, dress 
goods, men’s wear, narrow fabrics and plushes; and cotton 
spinners both in New England States and the South are now 
operating on reduced schedules. Manufacturers of infants’ 
wear are starting to cut Fall stock, but the carpet trade is 
dull, some manufacturers contemplating wage reductions as 
soon as they resume operations. The electrical supply and 
fixture trades and radio lines are quiet, the total amount 
of business in these branches being somewhat less than that 
of a year ago at this time; prices are steady, with no indi- 
cation of an early reduction. 

Most of the new building operations are for school boards, 
municipalities and public institutions, such as hospitals. 
There is little estimating on factory buildings. 
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PITTSBURGH.—Weather conditions have continued to 
handicap retail business, especially wearing apparel. Trade 
in men’s straw hats has hardly started, as yet. Dry goods 
trade is only fair, and orders are usually for small amounts. 
Building supplies are moving in fair volume, as a whole. 
Lumber orders are generally for small lots, and prices are 
easier, with competition for business keen. Plate glass de- 
mand, particularly for the best grades, is good, but window 
glass is dull. Demand for fire ciay and silica brick has 
fallen off considerably, and production has slackened. 

Output of coal continues at a low rate. A turn for the 
better is soon expected by coal operators. Prices have shown 
little change, and are quotable as follows per net ton at mine: 
Mine run steam coal, $1.50 to $1.75; mine run coking coal, 
$1.75 to $2; mine run gas coal, $2 to $2.25; steam slack, 
$1.25; and gas slack, $1.35 to $1.50. 

SCRANTON.—Retailers are complaining of poor busi- 
ness, due to unseasonable weather, and wholesalers of slow 
collections. Building continues quite active, but the an- 
thracite coal market is still dull. 


Southern States 


ST. LOUIS.—The number of orders received during the 
current week, as well as the number of visiting merchants, 
were less than those of the preceding week. General con- 
ditions, however, remain the same, conservative buying on 
the part of retailers continuing. There has been further 
curtailment of manufacturing operations, principally in 
steel and iron. Hardware is not so brisk as it was earlier 
in the month, excepting builders’ supplies and wire goods; 
prices show a downward tendency. 

Lumber is moving in fair volume, sellers making con- 
cessions in prices. Southern pine and West Coast prod- 
ucts have shown improvement, but hardwoods continue 
quiet; as in the case of soft woods, however, buyers seem 
to be ready enough to pick up any bargains that may be 
offered. 

Flour business is mostly in small lots of special brands 
for which shipping directions come with the orders. On 
the whole, mills are well cleaned up on business previously 
booked and with new business coming in slowly have prac- 
tically completed operations for the season. There will, 
however, be some demand for old flour as the new’season 
will be somewhat delayed, because of the backward Spring. 

Missouri crop reports indicate wheat at about 79 per 
cent. of normal, the acreage for harvest indicating about 
156,000 acres less than last year. Rye is 84 per cent. 
of normal, against 86 per cent. a year ago; hay is also 
about 84 per cent., against a little better than 86 per cent. 
last year. Spring plowing and sowing are only fairly 
well under way, some districts being about half finished. 
Supply of farm labor is around 97 per cent. of demand. 

Money market conditions continue easy, with commercial 
borrowing of moderate proportions, the principal call for 
loans coming from agricultural interests. Commercial 
rates are unchanged at 4% to 4% per cent. Bank loans 
to customers range from 5 to 6 per cent. Investment de- 
mand is quite moderate. 

BALTIMORE .—Continued unfavorable weather is re- 
straining business generally, although the recession which 
has characterized basic productive activity during the past 
two months is believed to be slackening. 

Spring fertilizer trade is now practically ended, and 
manufacturers are concentrating their attention on Fall 
production. Tonnage this Spring was good, but price- 
cutting greatly reduced profits. Outlook for Fall trade 
is not particularly bright, and from present indications, 
the output for supplying Autumn needs will be consider- 
ably reduced. 

Local candy manufacturers are busy, and it is thought 
that their trade has been stimulated by recent price de- 
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clines in sugar. Baltimore is becoming important as a 
candy-producing center. The present annual output ap- 
proximates $12,000,000. 

Wholesale shoe houses report trade as being only fair. 
The advent of Spring encouraged sales of white shoes and 
of the rubber-soled varieties. The demand for fancy shoes 
has slackened. Wholesalers are unwilling to increase their 
stocks, owing to frequent style changes. The cut in wages 
in some of the New England factories, from which the 
local supply is largely drawn, has thus far not been re- 
flected in factory price quotations. Most local houses are 
carrying subnormal stocks. 

State crop outlook is rather unfavorable, owing to the 
extremely backward Spring. Fruits, however, are making 
good progress. Canners do not appear to be seriously in- 
terested in offerings under ruling prices. Early vegetables 
are appearing in good quantities. 

The 1923 tobacco crop is now being marketed and thus 
far 2,000 hogsheads have been received. The total crop is 
estimated at 35,000 hogsheads, as compared with a 1922 crop 
of 31,516 hogsheads. The receipts have made a favorable 
impression, showing good quality, but the prices of all 
grades are exceptionally high. France is a large importer 
and European competition has resulted in spirited bidding, 
and the boosting of prices. 

Recovering from the slump of previous week, port busi- 
ness was on the boom last week. Exports, consisting largely 
of solid cargoes of steel and copper products, sugar, lumber, 
machinery and grain, totaled $1,855,870, against $661,095 
for the previous week. Imports were swelled by whole ship- 
loads of ores, sugar, oil, fruit, molasses and foreign manu- 
factured products, reaching a total of $2,484,778. This ex- 
ceeded the previous week’s showing by more than half a 
million dollars. 


KNOXVILLE.—Business generally is still below normal. 
Hardware is moving fairly well, but sales volume for country 
districts is less than that for the same period in 1923. Coal 
is dull. Flour is generally selling well. Wholesale grocers 
report satisfactory sales for the week. Collections continue 
slow in most lines. 


OKLAHOMA CITY.—Business conditions show but little 
change. Wholesalers report some increase, both in sales 
and collections, but this increase is not reflected in retailers’ 
reports. Weather conditions for wheat and oats have been 
excellent. While acreage is slightly less than that of last 
year, it is believed a larger crop will be produced. Cotton 
conditions are not good, because of the cool Spring; it is 
feared that some inferior seed is being planted, but acreage 
is considerably larger. Although building operations have 
been active of late, there is still an excess of labor. 


Western States 


CHICAGO.—Retail trade is expanding steadily, and in- 
dications are that with a few weeks of warm weather a 
fair turnover for the season will be recorded, notwith- 
standing the backwardness of Spring. More interest is 
being shown in light dress fabrics, tub materials, dress- 
making accessories, notions, ribbons, hosiery and oxfords. 
Improvement is less noticeable in ready-to-wear lines, but 
distribution there also is satisfactory. Household furnish- 
ings are having a better call. Price reductions have stim- 
ulated sales of staple cottons and domestics considerably. 
Handkerchief sales are the best in two months. 

Widening of retail outlet is reflected in somewhat greater 
activity in wholesale quarters, but orders are still behind 
those at the corresponding time last year. Buying for Fall 
is slow. Canned fruit prices are opening slightly lower than 
those of a year ago. In some vegetable lines, there is a 
scant supply, but this situation is being relieved by early 
shipments from the South. Butter, cheese and eggs are 
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somewhat easier, with liberal supplies coming in, but good 
demand for storage gives the markets fair support. 

Manufacturing shows a further slight recession. Steel 
buying is slow, orders being small, as a rule, and generally 
for immediate shipment. Railroads are out of the car 
market, but are taking fair quantities of track materials. 
Building materials are moving in large volume in cities, but 
in the interior, road construction is being delayed by un- 
favorable weather. Crop conditions are favorable, as a rule, 
especially for wheat and oats, but the cool, wet weather will 
necessitate considerable replanting of corn. There have 
been more merchants in city markets this week. Collections 
show improvement, running slightly ahead of those of a 
year ago. 


CINCINNATI.—Retail distribution of all apparel lines 
is considerably below the average for this season, but this 
is attributed principally to unfavorable weather conditions, 
rather than to a lack of public buying power. Merchants 
continue to be hopeful that moderating temperature event- 
ually will create a satisfactory turnover. Business in the 
jobbing districts is confined relatively to small fill-in 
orders, with fairly numerous requests by mail for imme- 
diate delivery, but house trade and road sales are not up 
to expectations. Current business in wholesale millinery 
lines is rather slow. The backward season has had a 
check on retail sales and re-orders, as a consequence, are 
small and infrequent. New business is developing but 
slowly with manufacturers and wholesalers of clothing, 
because retailers are disposed to defer any additional pur- 
chases on account of inability to move Spring lines to their 
satisfaction. 

The industrial situation, viewed in general, is of lessen- 
ing activity and there is curtailment of operations prac- 
tically in all lines. There is no improvement apparent in 
the coal market, especially in the case of steam fuel for 
which there seems to be dearth of demand and prices 
naturally weak. 


CLEVELAND.—Business in most lines has settled down 
to a steady pace. Retail trades have slightly improved, 
and the demand for seasonable merchandise is not far 
below normal. It is noted that a good average class of 
stock is being called for, and although there is more than 
an ordinary degree of unemployment, buying capacity of 
the public does not seem to have been materially impaired. 
Jewelry, novelty and fancy goods trades are quite active, 
as are also general wares, classed as traveling accessories. 

Building operations continue to increase steadily, there 
being a large number of dwelling houses under con- 
struction in the suburbs. Building materials are con- 
sequently in active demand, and prices are holding up at 
substantially the same levels as existed last season. There 
has been some slight easing up in the automobile business, 
and many factories are working slightly under anticipated 
volume. The movement of cars on the market has held up 
fairly well, but there is an unusually large number of used 
cars now being offered for sale. Tire and accessory 
branches of this industry have been satisfactory this sea- 
son, and it is believed that the demand will continue, owing 
to the great amount of touring now being planned by car 
owners. Coal and iron ore are practically unchanged, the 
movement of ore from the docks being retarded by the 
slack demand at the furnaces. Lake trade is steadily in- 
creasing with the advance of the season. There is no 
change in the food markets, prices remaining firm in the 
face of a steady demand. 


COLUMBUS, O.—Business in most lines in this district 
is rather quiet, but the underlying conditions are apparently 
sound. Unfavorable weather has hampered retail selling, 


the large stores reporting only a fair trade, with seasonable 
merchandise moving slowly. 
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Manufacturers of shoes report orders considerably below 
the volume of a year ago. Manufacturers of store fixtures 
and show cases are recording a satisfactory volume of 
business, with favorable prospects for the balance of the 
vear. The unemployment situation is growing rather acute, 
as some of the manufacturers of mining machinery and 
mine equipment have put their plants on a five-hour day 
schedule, five days a week. Collections continue slow. 


DETROIT.—To a great extent, retail trade is marking 
time, buying, as a whole, being confined to necessities. Un- 
seasonable weather has been the principal retarding factor 
and increased activity is confidently expected with the ad- 
vent of warmer days. Many lines, naturally, have been 
sluggish in movement and special sales will doubtless be 
utilized to move slow stocks. In wholesale and jobbing 
circles, a conservative buying policy is evidenced. 

Building and construction lines show the only real activ- 
ity apparent in local trade circles. Operations in this field 
are still extensive and labor well absorbed. This condition 
has been practically maintained for a year. Manufactur- 
ing enterprises are operating on a reduced basis, with re- 
stricted output and a continued moderate reduction of em- 
ployed forces. One of the largest manufacturing plants 
here has just put into effect a five-day schedule, and 
further reductions in the industry and general industrial 
field are deemed inevitable. A generally cautious tone 
marks local trade conditions. Collections are fair. 


MILWAUKEE.—The general situation continues without 
much change, curtailment being noticeable in all industries, 
with the exception of building lines, outdoor work and agri- 
cultural pursuits. Reports on labor, governing this city, as 
well as the prominent interior cities of the State, are unani- 
mous in showing a surplus. The principal lines affected are 
motor accessories and parts, shoes, knit goods and furniture. 
Jobbers in such furnishings as hats, caps and gloves report 
satisfactory Fall orders. As the season has been backward, 
much retail activity has been deferred. Collections con- 
tinue slow. 


DULUTH.—Retail trade locally and in surrounding dis- 
tricts is reported dull. Wholesalers’ orders are averaging 
small and business, on the whole, is not in so good a volume 
as it was during the same period last year. Local steel mills 
are running on a much reduced basis, and other manufac- 
turing activities are, as a rule, curtailed to some extent. 
Collections are fair. 


KANSAS CITY.—Unseasonable weather is given as the 
reason by the local trade for the general dulness prevalent. 
Buying in all lines is still confined to nearby requirements. 
Collections are slow, but many look for an improvement 
after harvest. There has been a moderate increase in flour 
milling, but most manufacturing activities are below normal. 
Labor is fairly well employed. 


ST. JOSEPH.—Weather conditions are retarding move- 
ment of seasonable merchandise, though in the aggregate, 
volume of business with the larger stores is up to that of 
last year. A curtailment of business is reported by job- 
bers in general merchandise. This is seasonable, but 
coming somewhat earlier than usual. Dealers in hard- 
ware, electrical supplies and construction material report 
good business, as the result of Spring aetivity in building 
lines, which is confined largely to residential work. Col- 
lections are fairly satisfactory, but are not up to the level 
of a year ago. 


DAVENPORT.—Business in general continues slow and 
prospects for the immediate future are uncertain. Pro- 
duction in local manufacturing plants has fallen off, a 
number of plants operating on part time, or with diminished 
forces, with a consequent increase in unemployment. 

Building operations show a decrease, as compared with 
those of a year ago. Jobbers report orders small and hard 
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to get. Consumers are conservative in their buying and 
numerous sales are being put on to stimulate purchasing 
on the part of the public. Crops are in good condition. 
Money is easy, but collections continue slow. 


KEOKUK.—Wholesale stocks are generally low, and there 
is little apparent change in the attitude of buyers, who are 
confining purchases mostly to immediate requirements. Re- 
tail trade has shown some improvement during the past few 
weeks, but Summer merchandise is not moving as readily 
as anticipated. Manufacturing plants are being operated 
steadily, but in some instances with reduced forces. Labor 
conditions appear normal. Farm work has been retarded 
by the late Spring, and conditions in this line are about fair. 
Collections continue slow. 


Pacific States 


SAN FRANCISCO.—Annual sales have stimulated trade 
with retail stores, and seasonal merchandise is in fair de- 
mand. Smaller stores are complaining somewhat, and 
jobbers in general merchandise report buying conservative. 
Continued improvement is noted in the hoof-and-mouth 
disease situation, which is believed now under control. 
With vacation season starting there is a fair demand for 
camping supplies. Public garages have noted some falling 
off in business, but all main highways are now open to 
travel and prospects are brighter. 

There is a good demand for structural steel and rails, 
and a normal amount of building construction with less of 
the speculative. Fruit shippers are pleased over freight 
reductions and shipments of canned and dried fruits are 
holding up well. Hotel reservations for the Summer and 
Fall are heavy. Export shipments from this port are en- 
couraging, and passenger traffic increases with new ton- 
nage. Bank debits are about even with those of last year 
at this time. 


LOS ANGELES.—tThe abatement of the hoof-and-mouth 
disease is bettering conditions in this section and it will 
not be long before the improvement in sales and collections, 
all along the line, will be at normal. The annual Summer 
visits of tourists has commenced; the daily arrivals running 
into thousands, meaning liberal outlays for current needs, 
to say nothing of the permanent investments and residences 
taken up in goodly numbers. 

It will doubtless surprise many to know that new dis- 
coveries are expected to show a larger output of oil in 
southern California than has ever been known or calculated 
on; also, that $135,000,000 will be spent in the next eighteen 
months for public improvements, that the gas and electric 
companies will put out $47,500,000 for betterments and ex- 
tensions, to say nothing of the other millions that will be 
paid out for wages and supplies of various kinds, or of the 
sums that will be expended along the same lines by railroad 
systems that cater to this territory. These large outlays will 
be cleared through Los Angeles, meaning a constant and 
general distribution throughout this southland country. 

Shipments of cantaloupes from the Imperial Valley have 
commenced, nearly a week ahead of last year. Total acreage 
this year is said to be 26,468, or approximately 15,000 car- 
loads, a considerable increase over the production of previous 
years. The crop is said to be of good quality, with indi- 
cations of satisfactory prices if the restriction on shipments, 
owing to the hoof-and-mouth disease, imposed by the Federal 
and various State governments, can be modified in time. 


SACRAMENTO.—tThis year’s fruit shipments are ex- 
pected to be somewhat less than those of last year. 
Early lack of rainfall and snow will not be so disastrous 
as was at first estimated, recent surveys having revealed 
many new orchards that will bear. 

There has been no hoof-and-mouth disease in northern 
California, but as some States laid embargoes on Californian 
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products as a whole, it was at first feared that this would 
interfere with crop movements. The situation is rapidly 
improving, and at present embargoes are confined to a 
few districts. Prices promise to be good, and with decreased 
production costs, farmers are more optimistic. During the 
period of uncertainty, business was naturally quiet and col- 
lections slow; with the return from crop shipments coming 
in, however, jobbers report better inquiry from customers. 

After a brief shutdown, railroad shops are running full 
time, and there is very little unemployment. Building con- 
tinues good. Fruit movement has been easily financed by 
banks, as money for legitimate loans is easy. 


PORTLAND.—Retail trade is fair, but jobbers report 
orders slow, particularly from the agricultural sections. 
Lumber industry is about holding its own. During the week 
association mills produced 96,696,133 feet, equaling recent 
weeks’ output, while orders totaled 91,650,938 feet, slightly 
better than the late average. New business included 
38,020,339 feet for domestic ports and 6,494,730 feet for 
export. Shipments during the week were 101,229,340 feet. 
Unfilled orders showed a decrease of 83 cars in the rail 
trade and a small gain in the cargo trade. Since the begin- 
ning of the year, lumber production has aggregated 
1,976,627,439 feet, sales have been 1,180,051,466 feet and 
shipments have been 2,049,088,076 feet. The output has 
been 2.19 per cent. larger than in the same period last 
year, 25.23 per cent. greater than two years ago and 113.82 
per cent. more than three years ago. Hope for improve- 
ment in the demand for lumber is based on reports of 
reduction of stocks in Japanese ports, while the excess of 
shipments over production is expected to have a strengthen- 
ing effect on prices here. 

Export sales of wheat are of fair volume and a number 
or orders have been booked for flour for shipment to China. 
There are also flour inquiries from Japan. With the demand 
for wheat greater than the supply, prices of all grades have 
registered a further advance. Crop prospects are unsatis- 
factory and unless the Eastern counties soon receive rain 
the wheat yield of the State will be considerably below 
normal. 

Damage to fruit from frost is proving to be somewhat 
less than was expected. Apples are good in most sections. 
The set of prunes, pears and cherries is spotted. Berry crop 
has been reduced by lack of rain. 

Wool buying has slowed down and buyers for Eastern 
houses are awaiting developments in the goods trade. 
Working forces in some of the local mills have been re- 
duced. There is a better feeling in the hide trade, but 
prices remain low. 


SEATTLE.—Merchandise brokers here announce open- 
ing prices on Columbia River salmon to be: Fancy chonook 
$3.55 a dozen for tall cans; $3.60 for flats; and $2.20 for © 
halves. Columbia River blue backs, halves only, are quoted 
at $2.30. 


(Continucd on page 14) 





Record of Week’s Failures 
NUMBERING 341 for five business days this week, failures 
in the United States show a considerable increase over 
the 268 defaults for a similar period of last year. All 


sections of the country show increases, ranging from 5 on 
the Pacific Coast to 36 in the East. 
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LEATHER AND FOOTWEAR BUSINESS MODERATE 


Leather Output Well Up to Totals for 1923, but Sales Show Some Decrease— 
Retail Inactivity Lessens Footwear Production 


\W HILE output of leather during the first four months 

x of this year was well up to that of the comparative 
period of 1923, sales, as a whole, decreased somewhat, 
according to special reports to DUN’S REVIEW. Upholster- 
ing leather showed the largest reduction, while sole leather 
recorded the largest increase. Manufacturers of some 
leather products have met their sales totals for 1923, and 
in many instances have passed them in volume. Makers 
of saddlery, harness and leather novelties are well ahead 
of their production and sales at this time last year. Travel- 
ing bag and belting makers have kept even with the preceding 
year’s records, but manufacturers of findings report fewer 
sales. 

The latter condition reflects the lessened activity in shoe 
manufacturing, for neither sales nor production in this 
branch have been up to the totals of a year ago. Business 
has been spotty, with greater activity in the West than in 
the East. Makers of women’s shoes and children’s sandals 
seem to be better occupied than those specializing in men’s 
footwear. Prices, as a whole, are from 3 to 5 per cent. 
under those ruling a year ago. Unfavorable weather in 
most parts of the country has been the principal restrain- 
ing influence on retailers’ sales, which are below normal. 
The strong trend toward novelty styles has been a deter- 
ring factor in the expansion of retailers’ activities. 


BOSTON .—Owing to unfavorable weather, Spring lines 
of boot and shoe dealers in the New England States did not 
move freely. Their purchases for the past two seasons, how- 
ever, have been made conservatively, so that their stocks at 
the present time are low. Wholesalers found business in the 
early months of the year equaling, and in some places ex- 
ceeding, last year’s sales for the same period, but during 
May, much of this earlier gain was lost. 

While March production of boots and shoes in the New 
England States was approximately 14 per cent. above that 
of February, current production is on a considerably lower 
basis than was the case a year ago at this time. Manufac- 
turers of women’s shoes have been handicapped by the ex- 
treme range of styles, and have been obliged to rely largely 
on current orders, which have been small. Preparations are 
being made in Brockton to increase the output by making 
cheaper grades of shoes. In some cases wage reductions 
have improved conditions in Haverhill and Lynn. 

Manufacturers of findings report their sales from 10 to 
15 per cent. below those of last year at this time. Jobbers 
of findings, on the other hand, appear to be in a much better 
financial shape, and collections generally are good. 


PHILADELPHIA.—Leather sales and shipments during 
the first four months of the year showed an increase over 
those for the corresponding period in 1923. Prices in the 
main have been stationary, despite the increase of 10 per 
cent. in the quotation on hides early in May. Some tanners 
report a decrease in activity since the first of the year, but 
demand in general is fair, with manufacturers buying for 
immediate needs. Trade in kid is quiet. The outlook for 
the balance of the year is encouraging. 

In production and sales, shoe manufacturers claim there 
has been a decrease of nearly 10 per cent. since the first of 
the year, as compared with the records of the corresponding 
period in 1923. Prices are slightly lower than those obtain- 
ing at this time a year ago. Demand during the balance of 
the year is not expected to exceed output, and no wide fluc- 
tuation of the present price level is anticipated. 


ROCHESTER.—Manufacturers of children’s shoes are 
operating their plants at capacity, while those specializing 
in women’s shoes are curtailing production. During the past 
month there have been a few orders for late delivery, but 
most of the local concerns report a cessation of advance 
buying. Manufacturers are generally optimistic about the 
outlook, but anticipate a lowering of present price level, 
owing to over-production. 

SYRACUSE.—Manufacturers in this district report gen- 
eral conditions as fair. Large as well as small ones have 
been working on short-time schedules for several months, 
and there seems no likelihood of an immediate resumption 
to plant capacity. Manufacturers of women’s shoes are not 
busy, as is usual at this season. Many have closed their 
factories, or are running on three to five-day schedules, 
which has caused considerable unemployment locally. Sales 
for this period of the current year compare favorably with 
those for the same period of last year, though the volume is 
not quite so large. Prices remain about the same, with a 
tendency toward weakening. Some concerns anxious for 
business quote prices 10c. to 20c. a pair less than quotations 
for the corresponding season last year. 

On account of the cold, rainy Spring, retailers are well 
stocked with merchandise. In some instances, they report 
sales 30 per cent. below those for the comparative period of 
1923. This, coupled with the rapid changes of styles and 
tight financial conditions, compels the retailer to buy with 
extreme caution. As a result, jobbers’ orders are small. 
Patent leathers, black satin and black kid have moved more 
freely than airdale and gray suede styles. Price recessions 
seem inevitable, as the present slow business, and the fact 
that no large orders are being placed for future shipment, 
will compel manufacturers to alter present quotations. 


ST. LOUIS.—Production of upholstering leather so far 
this year compares favorably with the output during the 
corresponding months of 1923. Sales for the first quarter 
were less than those for the comparative period a year ago 
by from 12% to 15 per cent. Prices remained firm during 
the early part of the year, but latterly there has been some 
weakening, owing to general business conditions. 

Sole leather output was well up to 1923 volume during the 
first four months of the year. The supply was absorbed 
as fast as produced until the latter part of April, since 
which time stocks have been accumulating. Prices have 
declined a little, but a stiffening is expected, on account of 
recent advances in the hide market. The outlook for the 
future is fair. 

In the shoe manufacturing industry, St. Louis made 
notable strides in 1923. The aggregate volume of produc- 
tion was $210,000,000, against $190,000,000 in 1922. In the 
latter part of 1923, additional factories were moved to St. 
Louis from the East, and it is expected that other firms will 
move factories here during the next few months, thus tend- 
ing to increase the aggregate to a figure above that recorded 
for 1923. Production thus far, however, has not been apace 
with that of last year, reports varying from a 5 to 7 per 
cent. decline. Factories making women’s specialties have 
continued on full schedule, but other factories are operating 
at about 76 per cent. of capacity. Sales have been de- 
creasing since March, retailers being unwilling to stock, on 
account of sudden style changes. Prices, however, are 
steady. No great improvement in general demand is antici- 
pated until August, as Fall is always a better purchasing 
season here than Spring, especially of children’s and men’s 
shoes. 
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BALTIMORE.—While this city is not a shoe manufac- 
turing center, it is an important distributing point for a 
large area lying largely to the south. In 1923, shoe manu- 
facturers’ sales showed an increase of about 10 per cent. 
over those for the same period of the year preceding, but 
this gain has not been kept up during the early months of 
1924. Local business has been satisfactory, but trade in 
the Southern States has not been up to expectations. 

There have been no consequential price changes. The cut 
in wages in some of the New England factories has thus 
far not resulted in any price declines. Local wholesalers 
are not carrying very large stocks, as retailers are averse 
to buying heavily, owing to frequent style changes. Shoe 
manufacturers are not heavily stocked with leather, and in 
their buying they have been pursuing a hand-to-mouth 
policy. 

The turn toward outdoor sports is beginning to be felt in 
the shoe trade. The sale of sport models is active and the 
buying of this kind of footwear is independent of the demand 
for staple business and dress types. Warm weather is en- 
couraging the sales of white shoes and the rubber-soled 
varieties. At this season, fancy shoes are not readily 
marketable, and retailers’ conservative purchases are con- 
fined largely to medium-priced merchandise. 


CHICAGO.—The week brought another large movement 
of packer hides with sales of 100,000 at an advance over 
last week’s price. Country hides are benefiting by the 
strength shown in the market. In calfskins packers have 
been holding for 22c., but a sale of 35,000 was reported last 
week at 19%c. Tanners are still feeling the effects of over- 
production and the industry is hoping for better conditions 
soon, placing these hopes to some extent upon an improve- 
ment in. the foreign situation which may broaden the outlet 
for leather. In the meantime, competition is keen for the 
business going and prices are soft. 

Shoe manufacturers state that advance sales for Fall 
lines of men’s shoes are less by 10 to 15 per cent. than they 
were at this time a year ago, and conditions in women’s shoes 
are said to be even less favorable. There has been some 
falling off in the sales of harness during the past thirty 
days. In this iine, city business is good, but country busi- 
ness has fallen off. Trunk and bag and belting people are 
also buying less leather than they did a year ago. Retail 
stocks are in good shape, and there is a steady spot business 
being done for immediate needs. 

CINCINNATI.—Volume of business in all departments of 
the shoe industry is somewhat below that for the same period 
last year. Unfavorable weather was the principal deterrent 
and general adverse conditions also are mentioned as a 
contributing factor. Manufacturers had a fair Spring 
season, as the result of satisfactory bookings during the 
early period of the year, but operations have slowed down 
during recent weeks. From 50 to 60 per cent. of capacity 
is about the average of present activity. This department 
of industry is centering its efforts at present on Fall trade, 
but early returns indicate that retailers are buying cau- 
tiously, and seem little inclined to anticipate future needs. 

Jobbers, as a rule, report sales to be only slightly below 
last year’s volume. However, competition and the expense 
of securing business are considerably greater than during 
former seasons and more or less complaint is heard regard- 
ing the frequency of merchandise returns from the trade. 
Prices have not materially changed during the year, but 
labor concessions in some manufacturing centers are ex- 
pected to bring reductions in certain types of stock. 


DETROIT .—The unseasonable weather conditions pre- 
vailing in Detroit and vicinity have hampered the shoe trade 
to a considerable extent. Detroit is not in any sense a pro- 
ducing center in shoes and leathers, but conditions reflected 
by distribution have not been as satisfactory as desired. 
The advent of warmer and more settled weather is expected 
to stimulate trade materially. Prices are well maintained, 
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as compared with those of a year ago, and fancies with ex- 
tensive color and combination schemes appear to have the 
call. Retail dealers are well stocked. Leather production 
here is confined to a few special lines, with a fair output. 
Collections, on the whole, are somewhat dull. 


MILWAUKEE.—The leather trade has been suffering 
from a depression the past few months and curtailment of 
production has been general. Future outlook is more favor- 
able, as inventory accumulations are gradually being re- 
duced. There are no accumulations of raw materials of any 
consequence, as all hides and skins have been exported. 

There has been more or less dulness in the footwear trades 
the past three months. Weather conditions have doubtless 
hurt the industry and an improvement in this connection 
can be looked for as the season settles. Manufacturers have 
reduced their working time or forces, and retail business 
likewise has been only fair. 


DENVER.—Conditions in leather and footwear trades 
continue quiet in this section. While in some quarters de- 
mand expanded during April, the volume of sales showing 
an increase of approximately 30 per cent. over that of the 
same month last year, sales for the first four months of the 
year are generally about on a par with those for the same 
period in 1923. 

Retailers continue to buy conservatively, limiting commit- 
ments to immediate requirements, though an optimistic trend 
in the sentiment is noted, resulting from the proposed ex- 
penditures on various development and construction opera- 
tions in the State. Collections in Denver are fair, but are 
poor in country districts. 

SAN FRANCISCO.—Local jobbers and manufacturers of 
shoes report business quiet, although women’s shoes are in 
fair demand. Agricultural conditions are reflected in sales, 
as hiking and working men’s shoes, the principal lines manu- 
factured in this district, are moving slowly. Any favorable 
turn in general conditions would benefit jobbers here, as 
retail stocks are not large and with retailers buying in mod- 
erate amounts a larger proportion of their purchases will be 
made locally. Collections are fair. 


LOS ANGELES.—Sales of sole leather in this district 
have been about 10 per cent. above those for the first four 
months of 1923, while prices have remained practically sta- 
tionary. Demand is expected to increase just as soon as the 
general unemployment situation can be ameliorated. 

Despite the hoof-and-mouth epidemic, wholesalers of 
saddlery and harness report sales thus far this year at 4 
per cent. above those for the comparative period of 1923. 
Important price recessions have been made of late to attract 
trade. No further declines are expected for the balance of 
the year. 

Manufacturers of leather novelties, such as pillow tops 
and decorated goods have had an unusually good season, 
sales totals running nearly 40 per cent. ahead of those at 
this time a year ago. Tourist trade is expected to keep sales 
well up to the present level during mid-summer, and a gen- 
eral increase in prices of from 5 to 10 per cent. would not 
be surprising. 

PORTLAND.—Conditions in the footwear trade are re- 
ported as below normal. While distribution since the first 
of the year has been about equal to that of the corresponding 
period last year, demand at present is slower and prospects 
for Summer are not encouraging. For the second half of 
the year, conditions in this territory will depend largely on 
the crop outcome and the situation in the lumber industry, 
although a fairly steady city trade is anticipated. Retail 
prices are about stationary, but in the jobbing and manu- 
facturing branches values show a weak undertone and 
material declines in prices are expected. Leather trade, on 
the whole, is quiet, but dealers believe that the better feeling 
apparent in the hide market will later be reflected in the 
leather market. 
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FIRMER CONDITIONS IN MONEY 


Call Loan Rate Advances to the Highest Level 
in a Month, but Easing Follows 





HE rate for call money advanced early this week to the 

highest level since April 29, but easing followed, the 
firmer tone of the market attracting a large amount of 
funds. There were heavy withdrawals by interior banks 
on Monday, and this was largely responsible for the advance 
to a 4% per cent. rate late on that day. On Tuesday, the 
renewal rate was 4 per cent. and new loans were also put 
out at that figure. With the influx of funds, however, the 
rate gradually fell back to 3 per cent. On Wednesday, 3% 
per cent. governed the early loans and renewals, but later 
in the week the market was again firmer, influenced by 
preparations for the June 1 disbursements for dividends 
and interest. Time money was not affected by the fluc- 
tuations in call loan rates, holding at 3% to 4 per cent. 
for sixty to ninety days, and at 4 to 4% per cent. for four, 
five and six months. Commercial paper was quoted at 4% 
per cent. for prime names and at 4% per cent. for others. 
Gold in large amounts arrived from Europe, consigned to 
local banking houses. Bankers are expecting a low rate of 
interest on the forthcoming notes or certificates to be issued 
by the Treasury in connection with the June 15 operations. 
In view of the present ease of money, a 3% or 3% per cent. 


interest rate is looked for, particularly if the maturity is 
a short one. 





Money Conditions Elsewhere 


Boston.—Call money is 4 per cent. Commercial money generally 
4%, per cent. The commercial paper market is quiet, with rates 
at 4144 and 4% per cent. There is very little activity in the market, 
funds are accumulating and the tendency is toward easier money. 


Chicago.—Rediscounts at the Federal Reserve Bank are 
little more than $50,000,000, or the lowest since the war. 
conditions continue easy, but rates are unchanged. 
paper is being placed in moderate volume at 4% 
collateral loans are 4% to 5% per cent. 
counter loans 5 to 5% per cent. 


only a 
Money 
Commercial 
to 4% per cent.; 
and customers’ over-the- 
Investment demand is fair. 


Cincinnati.—An easing tendency prevails in the money market, 
and the borrowing demand for commercial and industrial purposes 
is only moderate, with investment demand comparatively quiet. 
The ruling quotation continues to be 5% per cent., though conces- 
sions are obtainable on choice accounts. 


Cleveland.—Commercial loans are still somewhat under the aver- 
age demand for this time of year, and money is reported plentiful. 
No change of importance has been noted in the interest rates and 
substantial loans are placed readily around 5 and 5% 
per cent. 


per cent. 
Kansas City.—Bank statement items are about the 
last week. Rates are still 5% to 6 per cent. 


Los Angcles.—Banking conditions, deposits, savings and clearings 


are satisfactory, with the usual generous accommodations extended 
to those legitimately entitled to them. 


same as those 


Foreign Exchange Rates Irregular 

HE foreign exchange market was irregular this week, 

with early firmness followed by a reaction. Covering of 
short contracts was a factor in the early betterment, while 
the succeeding declines were largely influenced by the 
political uncertainty abroad and a resumption of speculative 
selling. Paris francs were up 5% points on Monday, but 
this gain was soon lost and a decline of an additional 5% 
points was recorded. Demand sterling moved, during most 
of the week, within the limits of a point. Italian lire were 
up a point in the early trading, but later lost more than 
this amount. 





There was a decrease of £47,003,165 in new securities issued on 
the London market during the first four months of the current year, 
compared with the total for the corresponding period in 1923. 
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Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 


Sat. Mon. Tues Wed. Thurs Fri 
Sterling, checks.. 4.34% 4.34% 4.332 4.331%, 4.31 ae 
Sterling, eables... 4,34 4.34% 4.84 4.33% cS) ae 
Paris, checks.. . §.389 5.44144 5.35% 5.35% ae <~ artes 
Paris. cables..... 5.40 5.45% 5.863, 5.386 5.30%  ..... 
Antwerp, checks... 4.62% 4.66% 4.60 4.60%, 4.59  ..... 
Antwerp, cables... 4.63% 4.67% 4.61 4.61 Beek. eeaZ. 
Lire, checks...... 4:41 4.41 4.40 ae. ae” okies 
Lire, cables...... 4.42 4.42 4.41 4.40% $.65 = coves 
Swiss, checks.... 17.66 17.66 17.65% 17.65 17.64 ree 
Swiss, ecables.... 17,67 17.67 17.66% 17.67 CF aa 
Guilders, checks.. 87,36 37.66%, 37.41 37,42 37.39 
Guilders, cables.. 37,40 37.40% 87.45 37.46 37.43 i 
Pesetas, checks... 18.72% 13.73% 18.68% 13.67 13.65 Terr 
Pesetas. cables... 13.74% 13.75% 13.70% 13,69 18.70 = wees 
Denmark, checks.. 16,84 16,78 16,81 16.82 16.78 = .-.- 
Denmark, cables... 16.88 16.82 16.85 16.85 16.83 ..... 
Sweden, checks... 26.52% 26.5214 26.52 26.52 26.47 
Sweden, cables... 26.5614 26.56% 26.56% 26.55 26.52 = .-eee 
Norwey, checks... 13.85 13.84% 13,80% 13.79 Cre 
Norway, cables... 13.89 13.88% 18.84% 13.82 13.77 errs 
Montreal, demand. 98.37 98.37 98.50 98.50 en  <  eepiee 
Argentina, demand 32.67 82.87 32.87 32.70 ae. > @wedn 
Brazil. demand. 10.70 10.85 11.05 11.10 a eee 
Chili, demand. 11,20 .90 10.74 10.85 11.00 = «+e 
Uruguay, dem: and. 78. 58 78.58 78.89 70.50 _ << ae 

* Holiday 





Week’s Bank Clearings Larger 
TITH an aggregate of $5,741,289,000 for five business 
days this week, bank clearings at leading cities of 
the United States show an increase of 2.5 per cent. over 
those for a similar period of 1923. The favorable exhibit 
is due wholly to an increase of 5.6 per cent. at New York 
City, where the clearings totaled $3,613,000,000. At points 
outside of New York the clearings of $2,128,289,000 show a 
decrease of 2.4 per cent. from the amount reported a year 
ago, losses occurring at a majority of the centers included 
in the statement, ranging from 0.3 per cent. at Philadelphia 
to 20.2 per cent. at Minneapolis. For May to date, average 
daily bank clearings at all cities given in the compilation 
are 5.8 per cent. larger than the average for the corre- 
sponding period of last year. 
Figures for the week and average daily bank clearings 
for May to date, and for preceding months, are compared 
herewith for three years: 









































Five Days Five Days Per Five Days Per 

May 29, 1924 May 31, 1928 Cent. June 1, 1922 Cent. 
Bostom...... $346,610,000 $308,330 000 +12. : $254,000 000 +36.1 
Buffalo..... *38 665,006 38,102,000 + 1.! 30,878,000 +25.2 
Philadelphia. *392,000,000 393,000,000 — 0 3 349, 000,000 +12.3 
Pittsburgh. . 4121,737,000 4137,605,000 eeee neon 
Baltimore... #65.300.000 69,478,000 — 6.0 78: ‘1 50, ,000 —16.4 
Atlanta..... 39,343,000 42,403,000 — 7.2 33,230,000 +18.4 
Louisville... *30,800,000 23,811,000 + 25.2 22,373,000 +37.7 
New Orleans. 7,251.00 40,391,000 — 7.8 37,474,000 — 0.6 
ae 32,637,000 21,707,000 +50.4 19,294,000 + 69.2 
Chicago. .... 452,033,000 491,979,000 — 8.1 520,362,000 —13.1 
Cincinnati... 48,578,000 1,053,000 —12.6 45,104,000 + 7.7 
Cleveland... 76,373,000 91,177,000 —16.2 42, 150, 000 + 5.9 
Detroit..... 110,901,000 111,907,000 — 0.9 83, 193, 000 +33.3 
Minneapoils. »718,0 61,073,000 —20.2 52352 2,000 — 7.0 
Kansas City. 89,249,000 106,810,000 —16.4 102, 598. ,000 —13.0 
Omaha...... *31,850,000 34,675,000 —- 9.6 32,061,000 — 2.2 
Los Angeles. 111,757,000 112,071,000 — 0. 77,598,000 + 44.0 
San Francisco 120,500,000 121,800,000 — 1.1 110,200,000 + 9.3 
Seattle..... 29,629,000 29,175,000 + 1.6 24,713,000 +19.9 
Portland.... 26,600,000 27,701,000 — 4.0 24,083,000 +10.5 
Total. ...... $2.128,289,000 $2,181,143,000 — 2.4 %1,968,813,000 4+ 8.1 
New York... 3,613,000,000 3, 420, 000,000 _ 5.6 3,778,700,000 — 4,4 
Total All.... $5,741,289,000 $5,601 143,000 + 2.5 $5 747,513,000 — 0,1 
*Estimated tNot included in total tFigures not available 
Average Daily 
May todate.. ig 345,000 $1,177,534,000 + 5.8$1,143,911,000 + 9.0 
TR 284,000 1,186,524,000+ 1.1 1,115,478,000 + 7.6 
First Qtr... 1384. 787,000 1.220, 436, 000 + 2.8 1,065,197,000 + 17.8 





Silver Movement and Prices.— British exports of silver 
bullion for this year up to May 14, according to Messrs. Pixley & 
Abell, of London, were £2,008,649, of which £1,714,409 went to India 
and £294,240 to China. Last year, for the corresponding period, 
exports were £4,512,.367, of which £3.614.967 went to India and 
£897,400 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
London, pence 341%, 34%, 84th 345 66 14 ae 
New York, cents 66 3 6614 6614 661, 34 5¢ ya oo 


* Holiday 





With practically all reports received, net operating incomes of 
Class 1 railroads for the first quarter of 1924 show decrease on most 
lines, compared with the figures for last year. 
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STEEL OUTPUT DECLINES AGAIN 





Rate of Operation in Pittsburgh District Below 
60 Per Cent.—Prices Lower 


A FURTHER moderate decrease is reported in steel mill 
e operations in the Pittsburgh district, and output is 
estimated to be slightly below 60 per cent. Not much above 
half of the blast furnaces are running in this vicinity. 
Cautious buying continues to dominate the situation and the 
market is somewhat weak, particularly as to plates, bolts, 
nuts, etc. Operations of wire mills have slowed down ma- 
terially, and tin plate mills are also less active. It is be- 
lieved that structural steel contracts for May will be close 
to a 60 per cent. basis, in comparison with 57 per cent. last 
May, but most inquiries are for small lots. Demand for 
wire fencing from country districts is much below normal, 
and wire mill operations are believed to be under 50 per 
cent. Buying of pipe has kept up fairly well, although line 
pipe demand is below normal. The pig iron market con- 
tinues weak, and offers of Valley basic at $20 have been 
noted. Old material prices appear to be stronger, and heavy 
melting steel is quoted at $16. Dealers, however, are not 
disposed to sell at that price, and are storing stock. 


i 


Iron and Steel Prices 






































be 
a 2 | tt S| s\|¢ésies 
;& e& S 80 saisasis 2soil2e/ago Ss 
pate. | 22) £2) 58) 58/93/92| 33] 58| 35/35/28 
ae Boe a eee ee ee ee bee hoe ET be or. 
PS Sl l/usd| ms |og | oS|odgl|oal og) sale 
os | 8S] / SS] eS (Ss jeslSsl ss /SSiis] ss 
Rue | M> | MRI oh IMR IMAIBA lA IPR aml ae 
1923 t $ $ $ t $ $ $ 53 3 x 
Jan. 3.... 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. 6.... 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Mar. 6.... 31.14 28.50 30.77 31.27 42.50 47.67 50.00 2.85 2.80 2.35 2.35 
Apr. 3.... 33.14 31.00 32.77 32.27 45.00 50.17 £0.00 2.50 2.90 2.50 2.60 
May 1.... 82.76 31.00 32.77 $2.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
June 5.... 30.76 27.50 30.77 30.27 43.00 50.17 51.00 2.40 3.00 2.50 2.50 
July 3.... 30.76 27.00 29.27 27.77 42.50 47.67 51.00 2.40 3.00 2.50 2.60 
Aug. 7.... 25.76 24.50 28.26 25.76 42.50 47.67 51.00 2.40 8.00 2.50 2.50 
Sept. 4.... 26.76 25.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Oct. 2.... 2476 24.00 27.26 25.76 40.00 45.17 61.00 2.40 8.00 2.50 2.50 
Nov. 7.... 22.64 22.00 26.26 23.76 40.00 45.17 561.00 2.40 3.00 2.50 3.50 
Dec. 4.... 24.26 21.00 24.26 23.26 40.00 45.17 51.00 2.40 3.00 2.60 2.50 
1924. 
Jan. 8.... 24.26 21.00 24.76 28.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Feb. 5.... 28.63 22.00 25.26 23.76 40.00 45.17 51.00 2.40 8.00 2.50 2.50 
Mar. 4.... 24.26 22.00 25.26 23.76 40.00 45.17 51.00 2.40 8.00 2.40 2.40 
Apr. 1.... 28.26 21.75 24.76 23.76 40.00 45.17 51.00 2.30 3.00 2.30 2.80 
May 6.... 22.76 21.00 24.26 22.26 40.00 43.17 51.00 2.25 3.00 2.25 2.20 
May 27.... 22.40 20.00 23.76 21.76 38.00 43.17 48.00 2.20 2.90 2.20 2.20 





Other Iron and Steel Markets 


Chicago.—Rallroad buying of track fastenings and specifications 
against rail contracts have been heavier the last few days, but 
otherwise the steel market has continued quiet. Prices are a little 
easier, but not quotably changed. The leading producers maintain 
a rate of 2.35c, Chicago, for bars, and 2.45c. for shapes and plates, 
but some small sales at $1 or $2 a ton below these figures are re- 
ported. Railroads are out of the car market almost entirely. New 
business generally is in small lots and for immediate shipment, in- 
dicating that consumers are operating on a narrow margin and 
that an upturn in demand would probably find some buyers short 
of material. Structural is unusually quiet. Bar users are in the 
market for small tonnages and some plates are moving. Pig iron 
is steady at $22.50 to $23. Scrap is firmer at $14 to $14.50 for 
heavy melting steel. 


Cleveland.—The iron and steel industries are still lagging behind 
the normal average of recent years, and more or less stagnation 
is reported, particularl# owing to the hesitation on the part of the 
average consumer to place orders in any great quantity for future 
delivery. 


Youngstown.—Blast furnaces have receded to 16 out of 45 stacks, 
as compared with 36 two months ago and 42 a year ago at this 
time. Steel making is also below a 50 per cent. average production. 
Finishing departments, such as sheet, bar, skelp, tubes, tin plate 
and strip mills are operating at slightly above 50 per cent. of capac- 
ity. Orders have been more numerous of late, but the quantities 
are still proof of the hand-to-mouth buying of consumers. Steel 
fabricators are still busy, and orders are satisfactory, showing but 
slight let-up in building activities. 
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HIDE MARKETS MORE IRREGULAR 


Domestic Packer Stock in Strong Statistical 
Position, but Some Other Lines Easier 


PACKERS, by adopting a free selling policy, have the hide 
market in an exceptionally good statistical position, so 
far as their holdings are concerned, and are closely sold up 
to kill. Branded steers and cows have sold at unchanged 
prices, while native steers brought 12%4c. and light native 
cows 104%c. One packer sold a lot of 1,000 May light native 
cows up to 10%c., but these were from Kansas City. 
Country hides are generally unchanged and quiet, but 
there is a demand from specialty leather tanners for ex- 
tremes and the market for this description holds firm. 
Foreign hides have ruled quiet of late, with a materially 
decreased demand at the River Plate for frigorificos. That 
market is easier, and there was a recent sale of Argentine 
steers at $38, or the equivalent of 13%c. Stocks at the 
River Plate are accumulating, owing to a heavy kill. Com- 
mon varieties of Latin-American dry hides are also easier. 
Calfskins continue irregular, but the general undertone is 
considered easier. The local market is weaker. Two dealers 
each sold 5 to 7-pound skins down to $1.55, a decline of 5c. 








Leather Trading Still Restricted 


EATHER trading in this vicinity continues to fall off. 

Locally, there apparently is a better demand for sole 
leather than for upper stock, with demand for sole leather 
centering on lightweight backs. Most of the dealings are 
in light cow hide backs at up to 36c., tannery run, for choice 
standard tannages and as high as 38c. for some special 
stock, but most recent sales of steer hide union backs have 
not been at over 40c., tannery run. Business with finders 
shows some improvement, but these buyers are looking for 
bends at 40c. to 45c., and few of them will pay over 50c. 

Considerable improvement is reported in the demand for 
offal, with larger sales of bellies, heads, and shoulders. About 
100 tons of oak heads have been moved in one quarter, prin- 
cipally for export, at prices mostly between llc. and 12c. 
Sizable sales have also been made of oak bellies at around 
19c. to 20c. for choice stock and up to 22c. in some instances 
for special selection. 

All lines of upper leather are quiet, and such demand as 
comes from buyers in this vicinity centers on satins and 
patent leather. Except for sales of glazed kid earlier in 
the month, partly for export, at very low prices, no business 
of account has developed. - Trading in patent leather con- 
tinues proportionately better than that in other grades. 
Specialties, such as colored kip sides, fancy colored large 
sides, and buck sides, are neglected. 





Footwear Business Continues Quiet.— Footwear busi- 
ness in about all centers continues slow, and few of the manufacturers 
report their plants running to capacity. Producers supplying the 
retail trade are experiencing the in-between-season dulness and con- 
servative buying is noted by wholesalers, though some jobbers are said 
to have placed orders for quick delivery. Some business was booked 
with visiting buyers at the style show here last week, but local fac- 
tories, as a rule, are doing very little. Some of the smaller Brooklyn 
plants closed down this week, and quite a number of New England 
factories are shutting down for a week or so. It is reported that 
the cutters in a lafge Long Island City plant have gone on strike. 





Toronto.—Steel production for Canada increased considerably dur- 
ing April, the pig iron output exceeding that of the previous months 
by 8 per cent. Prospects are considered favorable for a continued 
gain. 


Baltimore.—Steel trade is now about 20 per cent. less than it was 
during the early weeks of the year. This is attributed to a dis- 
position on the part of consumers of steel products to hold off 
temporarily, in spite of the fact that there has been no lessening 
of demand on the part of the building industry. 
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DRY GOODS CONDITIONS UNEVEN 





Raw Silk Has Undergone a Sharp Decline— 
Gray Cotton Goods Firmer 
THOLESALE and retail dry goods markets are quite as 
steady as they were a week ago, but the movement of 
merchandise is below that of last year. Forward orders in 
mill channels are still very limited, and curtailment of pro- 
duction continues on a large scale. While cotton goods in 
the gray are distinctly firmer, raw silk has undergone a 
sharp decline. Demand for wool goods continues to lag, 
while underwear and hosiery are exceptionally quiet, due 
largely to unseasonable weather. The wholesale carpet and 
rug trades have quieted down considerably since the auction 
sales, and the new Fall season is not making as rapid 
progress as was the case in recent seasons. 

Wholesalers are closing their books for the half year, and 
hopes are held in primary channels of a more active demand 
to provide merchandise for Fall business. Retail stores have 
not done as well as usual, owing largely to unseasonable 
weather over a wide area. In some places, unemployment 
of workers is reducing demand for goods. 

Recent import figures show a slight decrease in receipts 
of foreign cotton fabrics, but the totals are large compared 
with pre-war averages. Export trading in cotton goods is 
still in small lots. 





Firmer Cotton Goods Markets 


UYING for the account of two groups of cotton interests 

has led to stronger gray goods markets. Prices have 
strengthened to the extent of *%c. to 4c. a yard on print 
cloths, and ‘4c. a yard on sheetings. The latter have been 
bought quite freely for the bag trades. There is little 
change in the buying of wash fabrics, percales, ginghams, 
or bleached cottons, while wide sheetings and other staples 
remain inactive. Curtailment of production is beginning 
to cause scarcity in several lines, which manifests itself 
when inquiries for odd or well-known branded goods are 
pressed. 

Threats of a strike among garment workers, to begin on 
Monday, have led to a dull business in dress goods and cloak- 
ings. Mill agents are not inclined to provide for future de- 
liveries until it is clearer whether goods on order will be 
required for the new season’s cutting. In wear, 
trading continues light. 

A sharp decline in raw silk is making for more attractive 
prices for all silk goods, and silk fabrics are selling quite 
well at wholesale and retail for immediate consumption. 

The knit goods trade has been passing through an un- 
usually quiet period. Silk hosiery is rather more active 
than other lines; staple hosiery is dull. There has been 
nothing like a normal call for lightweight underwear, and 
this is affecting nainsook materials quite as much as it is 
knit wear. Wholesalers are disinclined to take on more 
goods until Spring stocks are distributed. 


men’s 





Cotton Suppivy and Movement.—rrom the opening of 
the crop year on August 1 to May 23, sccording to statistics com- 
piled by The Financial Chronicle, 10,S77.192 bales of cotton came 
into sight, against 10,669,086 bales last vear. Takings by Northern 
spinners for the crop year to May 23 were 1,694,312 bales, compared 
with 2,179,882 baies last year. Last week’s exports to Great Britain 
and the Continent were 65,479 bales, against 32,522 bales last year. 
From the opening of the crop season on August 1 to May 23, such 
exports were 5,153,883 bales, against 4.229.093 bales during the corre- 
sponding period of last year. 





Nearly 100,000 acres will be planted in corn in Southern Alberta 
this year, according to official estimates made by the Provincial De- 
partment of Agriculture. Last year the acreage in corn in the 
province was estimated at 55,000. A large area is also being sown 
to sweet clover. 
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COTTON PRICES STILL HIGHER 
Market Again Strengthened by Adverse Crop 
News—October Option Leads 


THE last week prior to the issuance of the first official crop 

condition estimate of the season was marked by rising 
prices for cotton. It has been the general expectation that 
the government report to be published next week will be 
bullish, as the weather in different sections of the belt has 
been unfavorable for farm work and crop progress. Several 
private condition estimates appeared this week, one of them 
being as low as 66 per cent., and the trade does not believe 
that the official estimate will be up to that of a year ago, 
which was 71 per cent. There was a broadening of spec- 
ulation this week on the receipt of adverse crop news from 
Texas and elsewhere, the largest demand being for the new 
crop months. The October option was the outstanding 
feature, rising to about 27%c. on Monday, and narrowing 
its discount under July. The discount recently was not far 
from 400 points, whereas this week it fell to 280 points. 
Other factors than crop news did not have much effect on 
prices, and reports of further mill curtailment in New 
England were largely disregarded. With the sharp advance 
in the price of the raw material, markets for goods have 
become firmer and in some quarters demand has increased. 
At the best, however, general buying is still moderate and 
evidence is not lacking that consumption of goods is being 
lessened by the reduction in working forces at mill centers. 
After the early rise in prices this week, easing developed, 
many traders being disposed to even up their accounts prior 
to the holiday and the issuance of the government condition 
estimate next Monday. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
ee |. ae be was 29.70 29,80 9,65 29.50 29.63 vb 
i oe ee aaa 26.50 6.95 6,63 6.43 eae 
NR, ee eS 25.71 26.15 25.90 25.42 25.75 bs vite 
ok. bievaeieias YA.53 26,00 25.70 25.50 a 
ae ee 25.72 “6.12 25.87 eee) catia eae...) eget 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
May 23 May 24 May 26 May 27 May 28 May 29 
New Orleans, cents.... 30,70 30.93 31,10 30,75 30.75 30.88 
New York, cents...... 82.385 32.70 32.85 32.65 82,55 32.65 
Savannah, cents....... 30,41 30,75 30.75 30.56 380.45 30.50 
Galveston, cents..... 31,00 $1.25 31.40 $31.25 31.15 31,15 
Memphis, cents........ 31.00 31.25 31.50 31.50 31,25 $1.25 
Norfolk, CemtS..ssvcvecces 30.63 31.00 31.00 30.63 30.00 30.25 
Augusta, cents......... 30.38 30.75 30.75 30.63 30,31 30.25 
Houston, cents........ 30.80 31.15 31.25 31.10 81.00 31,00 
Little Rock, cents...... 30,50 30.75 31.00 30.75 30,50 30.50 
Se. Beet CORB. wks csc 31.00 31,00 31.25 31.50 381.50 ecee 
Dallas, cents.......... 30.15 30.55 30.60 30.4 30.20 30.30 
Philadelphia, cents..... 32.60 32.60 32.95 33.10 32.90 esees 
* Holiday 
vr r q . a 
Notes of Textile Markets 


April imports of fine combed cotton goods from England reached 
about 13,000,000 square yards, including many poplins, sateens and 
venetians. 


Revised figures place the Indian cotton crop for 1923-24 at 4,- 
247,000 bales of 478 pounds, or approximately the same as for the 
previous season. 


Shipments of cotton cloths from the United Kingdom to the United 
States in April were 12,265,000 square yards, compared with 15,647,- 
000 a year ago. Worsted yarn shipments to this country increased 
in April. 


Sales of cloths at Fall River last week were estimated at only 
20,000 pieces. In the local market, however, gover 100,000 pieces of 
wide print cloths were sold, and on the first days of this week an 
equal amount was booked, largely for June and July deliveries. 


A strike of weavers took place in the Flint mills, Fall River, this 
week, owing to a request of the management that weavers should 
operate eight instead of six looms on marquisettes. About half the 
inills in Fall River are closed for an indefinite period. 


Garment workers in New York are threatening to strike next week 
through the refusal of employers to discuss several propositions placed 
before them, and having to do with shorter hours and guarantees of 
employment. There is considerable idleness:-among silk mills at 
Paterson. 
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GRAIN PRICES 


Wheat Market Higher Early, but Reaction 
Follows—Other Cereals Irregular 





HE Chicago wheat market started the week with an up- 

turn, but scattered rains over the Southwest took the 
edge off the bulge and caused a moderate reaction. The 
precipitation extended over the drought districts of western 
Kansas and other parts of the Winter wheat belt. That 
grain in most sections now has enough moisture to preclude 
any severe scare between now and harvest. Cool weather 
continues in the Northwest and Canada, but the general 
situation is regarded as satisfactory, in spite of the late 
season. Canadian reports indicate a decrease of 25 per 
cent. in the Manitoba acreage and a slight reduction in that 
in Saskatchewan. Despite heavy receipts, the Canadian 
visible supply shows a further shrinkage and, at 20,898,000 
bushels, is about 12,000,000 bushels less than that of a year 
ago. Primary receipts in this country are much less than 
those of a year ago, and apparently there is not much coun- 
try pressure to sell. Flour trading is slow, but consider- 
able inroads are being made on terminal stocks. Cash prices 
have followed the futures rather closely, easing after an 
early rise. 

Corn, although disposed to move with wheat, has met im- 
proved buying and has held comparatively steady. Country 
offerings are not especially heavy, but a liberal run of corn 
is expected in the next few weeks. The South is a more 
active buyer than the East. Shipping demand in Chicago 
is sluggish. Some concern is expressed because of late plant- 
ing in some sections, while the continued wet and cool 
weather for the season will necessitate considerable replant- 
ing. The cash market is slightly lower. 

Oats have been under some pressure, with a lower trend. 
Cash prices are about steady. Since the general rains, crop 
reports have taken on a more optimistic tone. 

Liquidation in lard has forced prices to new low marks for 
the season. Demand is of small proportions. Provisions 
generally are easier, and some selling is attributed to 
packers. Weakness in the hog market has contributed to 
the decline. Export trading is still very low. 

Daily closing quotations of wheat options in the Chicago 
market follow: ; 

Thurs. Fri. 


Sat. Mon. Tues. Wed. 
ee coveted ee 1.05% 1,06 1.05% 1.05% 1.05% a 
MT seecaees 1.08% 1.08 Be 07%, 1.07% J. 07 % aha cas 
Sept. ....cee- 1,09% 1.095% 1.08% 1.08% th 


Daily closing quotations of corn options in the Chteens 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Br ceccneews 78 78 5g 78 77 784 75% 
ma sesenuce 76% 77% 77% 76%, 76 % rT 
es: axbennes 75%, 77% 77 764% 7656 eces 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
| Meee ee 4654 46%, 46% 46% 46% ee 
Ge éensewer 44% 44% 44 4414 44% sé bn 
Ee 39% 4014 40% 40 40 ‘ 


Daily closing quotations of rye options in the Chtenen 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
By ceca ba es 67% 68 67 34 67y% 66% ore 
Bae aah $9 54 69% 6914 681, 67% pea 
BR dea pudes | 71 1, 70%, 70 693 


The grain movement each day is given in the fdiwatee 
table, with the week’s total, and comparative figures for 
last year: 














———-— Wheat- — Flour. - Corn —~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ...... 622,000 352,000 42,000 437,000 56,000 
Saturday 526,000 347. 000 10,000 455.00 ee 
Monday ...... 611,000 703.000 20,000 657,000 163,000 
Tuesday ..... 413,000 551,000 49,000 568,000 4,000 
Wednesday ... 575,900 337,000 10,000 993,000 61,000 
Thursday. #585,000 455,000 25,000 620,000 _55,000 
eee ow 3,332,000 2,745,000 156,000 3,730,000 339,000 
Last year..... 4°364.000 2,984,000 141,000 2,631,000 318,000 


*Holiday 


+Estimated 
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LITTLE CHANGED 


UNCERTAIN TENDENCY IN STOCKS 


Diverse Movements in Various Parts of the 
List—Little Outside Demand 


HE stock market this week was irregular and uncertain 

in its movements. The passage of the compromise tax 
bill by Congress was without seeming effect, as such an 
event had been expected and in a large measure discounted. 
There was very little outside demand, so that such move- 
ments as occurred were almost wholly of a professional 
character. This largely accounted for the mixed condition 
of the market. In the railroad group, there was heavy sell- 
ing of Chicago, Milwaukee & St. Paul common and preferred 
shares, which fell to the lowest prices of the year, and a 
sharp reaction in the Wabash issues. At the same time, 
however, new high records for the year appeared in Dela- 
ware & Hudson, Atchison, Topeka & Santa Fe preferred, 
Pere Marquette common and preferred, and Western Pacific 
common and preferred. In the public utility group, Amer- 
ican Water Works & Electric common and participating pre- 
ferred moved up to their best prices of the year, while the 
opposite was the case with Brooklyn Edison. In the mis- 
cellaneous stocks, International Paper, Famous Players, and 
Chicago Pneumatic Tool all advanced to new high levels for 
the year. Among the oil, Superior Oil was heavily bought, 
and some of the other low-priced issues also were in demand. 
United States Rubber issues were weak, while Fisk Tire 
shares declined to new low points for the year. The dividend 
on the Mother Lode Coalition Mines shares was reduced from 
$1 to 75c. per annum. 

The bond market was rather heavy in tone, the higher 
rates for money early in the week being an influence. There 
was special weakness in Chicago, Milwaukee & St. Paul 
issues, which had a depressing effect on the market generally. 
Liberty paper was firm. Foreign securities were steady, 
with occasional strength in certain issues. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
R. R 70.05 66.73 67.00 oy 68 66.53 66.50 * 
7¥.74 73.01 72.86 51 71.46 71.48 
G. & T 73.45 70.62 71.02 70: "90 70.97 goer 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending... -—-Stocks—————Shares—, ————-- Bonds 
May 30, 1924 This Week. Last Year. This Week. Last Year. 
Saturday 357,600 527,900 $5,344,000 $5,015,000 
Monday ...... 609, 00 1,088,800 10,356, 400 11,440,600 
Tuesday ..... 488,600 663,600 12,157,000 9 , 749, 000 
Wednesday 402,400 S oeeees tae. 6—ts(#§ Mg awwua 
Thursday 399,700 715,000 9,960,000 107545 000 
i). er P eek 951,300 © esnekas 9,600, "000 
ER kara bu 2.307.600 3,946,600 $49.762,000 $46,049,000 
*Holiday 





World Winter Wheat Area Less.— Acreage planted to 
Winter wheat in Europe last Fall appears to be slightly in excess 
of last year’s acreage, but the decrease in the United States more 
than offsets the increases in Europe, reports the United States 
Department of Agriculture in its monthly review of world crop 
conditions. Rye acreage outside of Germany, so far as reported, 


is a little larger than that of last year. The area sown in Ger- 
many has not yet been estimated. 
Spring planting in Europe, on the whole, is about two weeks 


late, the department says. Winter cereals have been damaged some- 
what in a few sections, but for the most part were not seriously 
injured by cold, wet weather during April. Condition of Winter 
cereals in Europe generally is about average. 

There was some flood damage to cereal crops in the miner pro- 
ducing regions in Spain, but the more important regions report 
crops in good condition. Notwithstanding backward growth of 
Spring crops in Italy, the condition of Winter cereals is average. 
Corn acreage is estimated at 3,756,000 acres, compared with 3.786,- 
000 acres last year. Rice acreage is 309,000 acres, compared with 
303,000 acres last year. 





The Department of Commerce reports that the total number of 
motor cars and arto trucks owned in Japan is 15,127. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


Northern division of the Pacific Westbound Freight con- 
ference has determined that rates are on bottom. Tramp 
Pacific lumber space at $8 and $9 has disappeared, because 
of increased lumber inquiry from Japan. The charter 
market is slightly improved; optimism prevails. Handy- 
sized ships, prompt loading, for intercoastal business ob- 
tain offers at $15. Charterers are not interested in ton- 
nage beyond the end of June. 

Retail trade for the week showed slackening. Wholesale 
trade reflects general caution, but is generally buoyant. 
Collections, retail, which average 48 per cent. with the 30 
day houses, have declined to 45 per cent. The 10 month 
instalment houses are collecting 8 per cent. now, against 
an average of 10 per cent. Commencement time is ex- 
pected to stimulate store sales for the next few weeks. 

Automobile sales are holding up better than expected. 
Total volume so far, however, is not equal in dollars to 
that of last year. Building construction is continuing in 
good volume. No noteworthy changes have occurred in 
labor or material costs. Prospects for an active season 
are apparent. 


TACOMA.—Conditions for the first four months of 1924 
compare favorably with those for the same period of last 
year, except that there is a slump in the lumber industry, 
due principally to over-production. Manufacturing and 
jobbing houses generally report fairly favorable conditions, 
and building operations are ahead of those for the same 
period of last year. 

The year 1923 was a banner year in the lumber industry, 
production and demand were both heavy, and prices gen- 
erally high, but about November, over-production, loss of the 
Japanese market, etc., began to force prices down. Pro- 
duction is still greater than demand, by about 10 per cent., 
but logging camps are closing down, and many mills are 
reducing their cut, while others are understood to be plan- 
ning on closing down until conditions are more favorable. 

Wholesale houses are reported to be doing fully as much 
business as during the same months of 1923, but some retail 
lines have been slow, such as clothing and footwear, due to 
weather conditions. Tourist traffic is better than it was in 
1923, with prospects of a record year. 





Dominion of Canada 


TORONTO.—Frosts have done an immense amount of 
damage in the fruit belts, affecting prospects of the tomato 
crop. Tree fruits apparently came through with a mini- 
mum of loss, and the greatest damage was done to market 
garden stuff, a great proportion of which may be replanted 
in time to correct serious shortages. Volume of business 
at wholesale changed very little during the past few 
weeks, and retailers have recently been in receipt of trade 
that warranted replenishment of stocks. 

Manufacturers of dresses report a fairly satisfactory 
Spring business, and quite a number are making extensive 
preparations for an augmented Fall demand. Rural hard- 
ware dealers have been busy, but town trade, while im- 
proving, was not quite equal to that derived from country 
customers. Jobbers of fancy goods and novelties, suitable 
for Summer adornment, seem well satisfied with the turn 
of events to date, as volume in this line has increased up 
to as high as 30 per cent. over that of a year ago. Cur- 
tains, rugs and house furnishings are selling better at 
retail and mail order returns have been encouraging. Fur 
jobbers have been extremely cautious in their purchases 
of pelts, despite the fact that certain lines give indications 
of firmness in quotations. Packers of canned goods fear 
that frosts may cause a stiffening in prices for cherries, 
plums and tomatoes. 


May 31, 1924 


QUEBEC.—Trading conditions are slow but improving, 
with building work on the increase. Two new taxi-cab 
companies are helping out local traffic movements, while 
extensions to suburban electric railways are stimulating 
business in some lines. Corset and fur factories are fairly 
well employed, and clothing factories are rather busy. 
Ocean passenger arrivals are numerous, but inward freight 
is not very heavy as yet. On May 22, the Province of 
Quebec put into force a “blue sky” law, covering the issue 
and sale of shares, bonds and other securities. 





Naval Stores Trade Survey 
TTHE following survey of conditions in the naval stores 


trade is based on reports from branch offices of R. G. 
DuN & Co. 


BOSTON.—Rosin has advanced about 5 per cent. since 
last year, while turpentine is about 10 per cent. lower. 
Both are now tending to advance, however. Sales appear 
to be well maintained and are close to last year’s figures. 
There do not appear to be any large stocks in the hands 
of dealers or mills. A moderate business is looked for 
throughout the year. Collections are a little slow. 


MOBILE.—Estimates of receipts in this territory for 
the coming naval stores season, as compared with those of 
last season, indicate a shortage of approximately 25 per 
cent. Market conditions are problematical. The new crop 
of rosin is equal to that of last year, and the demand dur- 
ing the coming season will compare favorably with that of 
1928. Stock carried over is estimated at about one-half 
that of 1923, and an advance in prices is anticipated. 


NEW ORLEANS.—Stocks of both rosin and turpentine 
are considerably less than they were at this time last year. 
Domestic demand has been far below expectations, but for- 
eign consumption has been better than for any year since 
1914. 

Demand, both foreign and domestic, for the coming 
season is expected to be maintained at the same level, but 
estimated production is given at from 8 to 10 per cent. 
under than last year’s totals. It is possible that it may run 
less than the estimates, owing to the factors in the present 
price situation. Last season’s prices were said to be under 
production costs, i.e., operating expense, plus all overhead 
charges, interest, leases and taxes. 





Canadian Winter Wheat Area Smaller.—winter wheat 
area in Canada is now estimated at 731,000 acres, compared with 
815,700 acres harvested last year, reports the United States De- 
partment of Agriculture. The present estimate is 36,000 acres less 
than the estimate of acreage planted last Fall, indicating an abaun- 
donment of nearly 5 per cent. Condition is reported as 99 per 
cent. of the ten-year average. 

Spring is late throughout the country, and planting is behind in 
some of the important provinces. Details reported by the Inter- 
national Institute of Agriculture at Rome are as follows: 

Spring wheat seeded in Manitoba is the same as that of last 
year. In Saskatchewan, only 15 per cent. of the crop was seeded 
on May 4, compared with 18 per cent. at same time last year. Rain 
and snow are retarding field work. It is estimated that there will 
be a 10 per cent. decrease in Spring wheat area in this province. 
In Alberta, only 11 per cent. was seeded on May 4, compared with 
52 per cent. on same date last year. No estimate of total seeding 
is available. Quebec and the Atlantic provinces had not begun 
seeding on May 1. 





The Department of Commerce reports that citizens of the United 
States have investments of fully $4,000,000,000 in Latin-American 
countries. 


Burlap shipments to the North American continent from Calcutta 
last month were nearly 40 per cent. under the monthly average ship- 
ments since last Fall. The news served to stiffen the local spot 
markets to some extent. 
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Short Talks on 
EXPORT ADVERTISING 


N addition to enabling the exporter to cover the 
| leading strategic trade centers of the world at a 
smaller expense than would be possible by any other 
method, publicity in a medium like Duwn’s INTER- 
NATIONAL ReEviEw reaches hundreds of minor points 
where it would not pay to establish branch offices and 
few of which could be profitably visited by salesmen. It 
goes regularly to the leading buyers in remote mining 
centers in the Andes, to the general merchants in the 
hot and unhealthy towns of the West African coast, to 
the principal trading centers of the far-off islands in the 
Indian and Pacific Oceans. ‘To the traders in these 
localities the export journals form a welcome means of 
learning what exporting manufacturers and export 
merchants are offering. In these uttermost corners of 
the world the buyers obtain certain staples through their 
established connections in the United States or Europe, 
but for such other needs as arise they consult the adver- 
tising pages of the export journals. For these far-off 
The Most Carefully Distributed points, therefore, Dun’s INTERNATIONAL REVIEW can 


KX PO RT be most helpful, even in the case of manufacturers having 


JOU RN AT. a chain of branch offices or agencies or sending out a 
small army of salesmen. 
in the World 


In short, there is no firm so large and none so small 
that it cannot profitably utilize one or more of the four 
editions of Dun’s INTERNATIONAL REVIEW in con- 
nection with some phase of its export campaign. May 
we not show you how this medium can help you to solve 
vour export problems? 


Advertising Department 


DUN’S INTERNATIONAL REVIEW ® 


290 Broadway, New York 














